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Christmas
Remittances

Abroad
T*rE have unexcelled facilitiesfor personally hnnIdling CHRISTMAS REMITTANCESabroad, and extend
our servires to those inter-
esteci in sending money or

securities presents to relatives
or friends in any of the fol\lowing countries.

AI'STK ALIA HOLLAND
AISTIMA 111 MiAKT
BELGIUM I I Al l
It I I <. AIM A Jl OM-SI.AAIA
( 7.KI HO-SLOVAKIA I I I III IMA
BENM4ICR NOItW VI
KNfilAMI POLAND
EST 11ONLA KIMIVIA
hum i sh eoen
GKIIMANY SPAIN
GREECE SWITZERLAND

Call or Write for Rata

Morton LacherJbrucK& Ca
4<2 Btbail Street. Ts'cwYorlCj

OUCAOO DETROIT PHXUU)EiJ>HIA PITTSBURGH

II \

To Yield

| 8.60%
Secured NoteDue 1930

«
Earnings applicable to this
issue five times interest

charges.

Aek for circular H

PRIVATE WIRES to PHILADELPHIA
V

GEO. A. HUHM & SONS
fNeiv York Stock Exchange

k Philadelphia Stock Exchange? Mem,>er"l Chicago Stock ExchangeI New York Cotton Exchange

111 Broadway 1418 Walnut St.
New York Philadelphia

r ii

STANDARD
0
1

ISSUER

EXEMPT FROM NORMAL
FEDERAL INCOME TAX

IVc recommend for ineestment

Atlantis Refining Co.
j1% Preferred

To field about «.«31

Standard Oil Co. (N. J.)
If1% Preferred

To Yield about fl.07%

Standard Cil Co. (Ghia)
1% Preferred

To Yield about 0.«7r-o

Inquiries Incited

CARLH.PIFORZKEIMER &CO.
D««lrr4 In Mandanl oil Securities It

9A KrniH «>f !'h..ri« si Aftrtn.l.'*. 1

=

Insure your profits
NOT BY

SPECULATING
But by

inventing in

The Safest Form
of Security:

Municipal Bonds
F.xewpt from all

Federal Income Taxen

At Prices to Yield

5% to 6Vi%
Details upon request
for Circular H-4

j 0f<i^DO2^GOROO/WADDELL.
89 Liberty St. * New York

Ground Fl»>r, Singer Huildin<;

Cities Fuel & Power
6s, 1922

Southern Power
5s, 1930

Utah Securities
6s, 1922

KIELY & CO.
40 Wall Street. New York

Phone: John 6330

Investment Bonds
Herrick & Bennett
MemberI N. Y. Stock Exchange

6< Br a 'vay Ne v York
Telephone Mert'T 1KHOT

Guaranty Trust Co.
National City Bank
N, Y.f N. H. & Hart. Deb, 4s
YlcCLURE,JONES&REED

jWewi'-eff Aew York .M"r* RXi ntije
JIB nroadwaj rhone 3331 Hector

FINANCIAL NEWS
AND COMMENT

Benefits Incident to Price Curtailmentand Greater Labor
Efficiency.

EXTENSION OF MO It ATORIA

Grounds for Optimism on Futureof Trade, Investments
and Finance.

Ily WILLIAM JI STI S HOIKS.
The American people are taking their

umauon meaicine and developing better
balanced industry on the foundation of
fair profits and honest prices, which
contrasts sharply with conditions of six
months ago and means that the countrywill begin the new year with industry,finance and productive organism
much stronger than they were twelve
months ago. Merchandise prices are beingstabilized on a basis which will make
the family Income more productive and
relieve the terrific strain incident to continuingwar prices in peace times. It is
an extraordinary situation, and although
the process is not pleasant the country
Is coming through 100 per cent, efficient
on the deal. There Is. therefore, a basis
for genuine enthusiasm as to the longer
future because it means that the story
of 1921 is likely to be very different from
the story of 1920.

Accomplishing Ueltatlon.

Inasmuch as the evils we are sufferingfrom result largely from the unprecedentedexpansion of credit and currency,the tendency lately shown to reducethe bank note Issues of Great
Britain, Prance and our own Reserve
system is suggestive of forces restoring
a normal order. The Bank of France
contracted last week its outstanding
circulation 362.SOO.OOO francs and the reductionin British currency notes has
amoik-ted to much more tiian the equivalentof $27,000,000 within five weeks.
There is reasonable expectation that
there will be a further reduction in Reservenotes, as it Is realized that the
country cannot stand further inflation
at this time. On that point J. Herbert
Cast, acting governor of the Reserve
Bank of New York, told the conference
of New Y'brk State credit men last week
than continued expansion would lead
inevitably to ultimate collapse, and
added:
"The war thrust upon us a huge business,a business not based on self-liquidatingcommercial paper but on Governmentbonds. It s, perhaps, a departure

from sound banking principles but unavoidable.The whole scheme of basing
note issues and deposit currency on short
time self-liquidating commercial paper
was upset by the flood of Government
bonds. These Government securities
must be gradually shaken out of the
banks and asslmli ated bv the public. It
will remiire time and snvimr Otlr nen-

pie must be taught anil encouraged to
exercise thrift and acquire prosperity.
An elastic system of credit and note is-
sue implies power to curtail as well .as
to expand The ab lity of the system to
bring about a healthy contraction Is still
on trial."

Continued Restriction*.

He stated the case clearly and showed
why it would be necessary for banks to
confine their advnnc s to necessities" of
essential undertakings that the inflation
should not be resumed. The whole world
Is trying to extr cate Itself from complicationsgrowing out of twelve months
of intense credit strain and is making
distinct headway in that direction. In-
dnstrial m sliaps and commercial failuresattending the movement are bring-
ing about easier credit conditions and
relieving the Intensity of a credit strain
without parallel in peace t tnes. With
the close of the year, however, the
heaviest engagements will have been
met and the probabi'ity is that money
rates will seek a somewhat lower level
Pretty mu* h all the world Is till trying
u> oprrow niTf in one lonn or anomer,
an added Incentive for such operations
being the sensat onal break tn neutral
exchange rates. That movement has
enhanced the cost of doing business with
lis and made It very difficult for the
heodler nations of Europe to purchase
foodstuffs, supp'les and essential merchandisein the United States.

.Morn tor In.
The tangle In International exchange

may force other countries to. declare
moratorla, but the fact that payments
have been deferred temporarily does not
mean that ultimate lessee must be taken.
Our business with South American countriesIs In many respec's well safeguardedand never before have our

hanking connections with those coun-
tries been as strongly established as
they are to-day. Several foreign tradingcorporations formed under the pro-1
visions of the Edge act and other laws
will take the Held within a few weeks
for the purpose of strengthening our

foreign trade relations with markets
that are eager to do business with un
on favorable terms. It Is highly essen-
tlal that liberal credits should be establishedbecause the cost of settling for
merchandise purchased here In dollar;
exchange l« prohibitive In most cases
With skilful management, however, the
obstacles can he overcome and unless
nnfnphtnan n » *» nnrniintnrm! It

1s probab'e that during the coming year
we shall be able to extend our trade relationswith markets virtu-Ily closed to
us to-day. but not If American buyers of
our foreign staples nn»l merchandise bo
permitted to lay down on their contrricts
because sugar has fall- n or some other
commodity purchased nbroad be selling
several points below the prloe originally
agreed upon. The sanctity of a contractmust be upheld at all costs and the
buyer who attempts to hold up pavmcnt
under an Irrevocable letter of credit
must be made to respect his obligations,
otherwise an extraordinary opportunity
to build up foreign trade for Amerlrnn
producers and manufacturers will be
'nst forever.

Nernrtty t.lqnldntlnn.
Drastic liquidation In the securities

market has depressed prlees to a level
w hich ought to appeal strongly to carefulInvi tor?. Seasoned securities put
out by Industrial and railroad romp*-
nles are "citing now at virtually the
lowest level of the year, notwlthstnnd-
Intt the benefits which must accrue from
reduction of Inventories and readjust-
ment of business on a safer price basis.
Some heaviest selling of last week was
by speculators for the dcellne, who
snatched profits here and there when
frightened holders began to unload On
late reaetlons, however, the market receivedbetter support, and, although
price recessions were numerous In some
rases, a more confident tone- was manlf<steel In sections of Ihe llat. That reboundwould have gone ftw ber had It
not been for the still limited supply of
>all money and dlslnellnatlon of Investorsto take on stocks when the
money market was unsettled and banks
disinclined to make the usual advances
on time. The technical position of the
marked was strengthened by short selling.Consequently Uie present low level
se ems to afford b;4's for a sharp rise
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later on with profits to those who purchasesecurities In anticipation of a
spirited January demand. Whether the
upward movement Bets In then or later,the outstanding fact Is that securityprices In many cases have declined belowthe level Indicated by Intrinsic conditionsand the known position of basic
Industries.

Strong Point*.
The markets have not begun to discountbenefits which will come from

abandonment of extravagant living and
larger production resulting from Increasedefficiency of labor, which is bedimingmore noticeable weekly because
the laborer is realizing that to become
worthy of his hire he must give
genuinely better service. If the merchandisedollar has been made more
prouuctlve because of the sharp decline
in commodity prices, it stands to reason
that the wage dollar must purchase
more and better service, provided that
the worker receives Just remuneration
based 011 prevailing living costs. It is
literally true, as President-elect Hardingsaid before embarking for Panama,
.hat "the big thing for all America to
realize now and always Is the dignity of
productive labor. No matter how
humble, the producers are the makers
of the essentials Ol civilization and we

must each and all of us accept and dischargeour duty of producing for the
world or of ministering to the needs or
comforts or progress of mankind." That
is the goal toward which intelligent
workers and thoughtful employers are
headed. Orderly deflation only can
come with cultivation of national thrift
and a largely Increased industrial outputa unit of worker. The Industrial
slacker in existing conditions will have
to starve because there is no longer a
competitive bid for labor, but a growing
competition for jobs.

1'iiMMliig Dividends.
The directors of the American InternationalCorporation did right In passingtheir dividends and directors of

other corporations acted wisely In
s.milurly curtailing disbursements. We
nave internationalized the business of
our corporations to such an extent as to
expose them to ups and downs of foreignmarkets and make necessary for
them to direct their business affairs accordingto conditions encountered
abroad. That readjustment was inevitableand meant nothing more than that
American business combinations were
strengthening their organizations and
doing what they could to build up large
reserve balances to carry them over the
period of dull business abroad. All
those developments have been of the
sort which will make for stronger businessconditions later on, and there are

the best of reasons for saying that the
security of the future has been to a

large extent underwritten by curtail-
ment of prices, reduction of loans and
paying floating indebtedness. The
country is on the up grade again, as we

are doing what will make for industrial
well being in the end.

BANKERS ASK DEPOSIT
OF MEXICAN BONDS

Call Is for 4 Per Cent, of
1954 Issue.

Speyer & Co. are Inviting holders of
United States of Mexico 4 per cent, gold
bonds, due in 1951, to deposit their
bonds, with all unpaid coupons attached.on or before December 31. 1920.
with the Kqultable Trust Company or

its agents abroad, subject to the terms

of the bondholders agreement of No-
vember 22, 1920.
The total amount of that issue is

$40,000,000, United States gold, and the
bonds were originally placed by Speyer
& Co. in the United States and by their
banking connections in London, Amsterdam,Frankfort and I'ans in 1904
and 1905.

Speyer & Co. in their circular state
that default was made in the payment
of interest on those bonds due June 1,
1911, and that since January, 1914, de-
fault has been made also in the sinking
fund payments provided for their redemption.Since the defaults those
bankers state they have made repeated
efforts on beha'lf of the bondholders to

tt,n and sinkinir fund in-
stallments paid, but without avail.
Temporary certificates of deposit will

be Issued by the depositary and will be
changeable for engraved bearer certifl-
cates. Application for listing the en-

graved certificates on the New York
Stock Exchange will be made.

Speyer & Co. will make no charge to
depositing bondholders for their ser-

vices under the agreement. *

The total amount of defaulted"lnter.1 mnre than

$11,000,000.
It Is understood that arrangements

for receiving deposits of these bonds In
I .ondon, Frankfort on Main, Berlin, Amsterdamand Paris, where considerable
amounts of them nre held, will bo made.

FARM BUREAU FIGHTS
EXCESS PROFITS TAX

Tariff an Products Also to
Come Up at Convention.
VVaphinoton, Nov. 21..Repeal of the

exc* ss profits and sales taxes, enact-
ment of 'egislatlon to make bank credits
more readily available to farmers,
transportation problems, collective bargaining,a protective tariff on certain
agricultural products and extension of
further credit to European nations are

among the subjects to be discussed at
the nnnual convention of the American
Karm Bureau Federation In IndianapolisDecember 6. 7 and 8.
Headquarters of the bureau here announcedto-day that speakers would IncludeSecretary t>f Agriculture Meredith,

Herbert Hoover, Gov. Harding of the
Federal Reserve Board, Sir Auckland
feddes, the British Ambassador; WilliamRcdfl Id, former Secretary of Com-
merer, and Govs. Goodrich of Indiana
and Harding of Iowa.

PENNSY SERVES 52.000.000.
- -a r*. Ira.a '»W fl'l 1 MflPk Ifl

a ........p.
Fonrteen Statca.

Railroad lines owned and operated by
the P nnsylvnnla Railroad, which come

under the head of the- Pennsylvania systom.according to figures Just compiled,
.,re serving n population of more than
*i?,00'),noo people In fourteen States, or

sippv vimately 49 per cent, of the popu-|
latlon or the United States.
The Pennsylvania system now tra-1

vci-.-. 11,907.NO miles of territory, but!
the actual trackage covers almost 28.-1
"3199 miles, which Includes main lines,
branch lines, aiding*. #c. Of this track-
aire 1.1,966.48 miles are east of Plttaburg
nrd Erie and 12,065.61 miles are. west of
those points.

STOCK EXCHANGE SALES.
New Vnrk fiPw-k Exchange sales week

ended November 10, 1020:
R.TtCKS.
1920. mm. mis,

\fonrtsy I,002.316 1,122,202 344.772
Tm. ",inv 793,483 1.133.,an 430,7921
vv.de, day.... 1.09s 079 1,7.'l".9tio 323 903
Tlnir-.liiv 1,116,312 1.190,739 300,900
'rids > 1,441,787 1,0 .0.921 649.900
Saturday.. 609,400 .183,03* 32.9,90."
Totnls 6,113,320 6,009,173 3,008,i94j

Year to date.
193,101,99214 298,309,903 129,472.093
PONDS (PAR VAIjUR).

;0tend«y... 119,922,000 613.796,000 610.097 000
Tti< day 14 29 000 1 .".,(217 000 7 734 SKI
VV,'n> day 13,310,000 19,701 '*<6 ll!l02'HH)
Thur-day. 17,20*.(Ski I "7<-.iko» 19 736 000
Friday.... 17,9,'i2 ooo is.(sr,,(ws> td.709.000
.Saturday.. 0,3 9,000 12 797,(MS) 7,790,000
Totals. 899,133,000 994 917,000 170,197 900

Year to dati T
64,024,976.000 63,191,226.000 61,690.802,000
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TOTAL TRANSACTIC

1920.
Sales lor week 6,113,320
Range 1930 I>lv. |Ulv.| f
High.I Low. Vlcld.|ln <.| bales.,

_______

16 25 .. .-J 800;Adams Express
46% 18%| .. 2400 Advance Kumely
72 53 11.32 6, 500 Advance Kumely pf
88%' 31% 13.60 4 8900j Ajax Rubber
2% 1 .. .. 6300, Alaska Gold M
3 1% .. .. 280u, Alaska Juneau G M»...
62% 46 .. .. 19000 Allied Chem & Dye w 1.
97 S9 7.86 7 900 Allied Oh & Dye pf w 1.
53% 28 7.14 4 8400 AlUs Chalmers Mtg
92 69 10.14 7 1600 Allls Chalmers Mtg pf...
95 67% 11.49 8 5506 Am Agric Chem
96% 82 7.32 6 300 Am Agric Chem pf
48% 39 8.89 4 10O,Am Bank Note
103% 49 16.33 8 6200 Am Beet Sugar
93 75 8.00 6! 100 Am Beet Sugar pf
128% 63% 15.40 10 4200 Am Bosch Magneto
60 45 8.89 4 100 Am Brake Shoe 22 Fdy..
90 86 8.00 7 200 Am Brake Shoe & Fdy pf
61% 22% .. .. 26000 Am Can

101 79 8.86 7 900'Am Can pf
147% 118% 9.601 12 40200 Am Car & Foundry
iieft iluoft u.i>4 I vuu Am car & rounury pi..
54% 20 .. .. 5500 Am Cotton Oil
15% 7% 10.00 80c. 5500 Am Druggist Syndicate.

175 95 7.27 8 2100 Am Express
30% 7 .... 3900 Am Hide & Heather

122 44 15.55 7 13200 Am Hide & Leather pf..
52% 37 10.53 4 800 Am Ice
68 53 10.41 6 1001Am Ice pf
120% 38% .. 133000 Am International Corp..
14% 9 10.67 1 1300!Am La France Fire Eng
95 51 5.88 3 6700 Am Linseed Co
99% 80 8.38 7 600 Am Linseed Co pf
109% 80% 7.45 6 380C0!Am Locomotive
107 95% 7.001 7] 600 Am Locomotive pf
44 22 .. .. 400:Am Malt & drain
17% 9% .. . 14600 Am Safetv Hazor
73 71% 5.59 4 SOOjAm Radiator
30% 11% .. 19200 Am Ship & Commerce...
72 42 9.09 4 46300|Am Smelt & Ref ex div.
100%' 86% 8.12' 7 1700 Am Smelt & Ref pf
83 70%' 7 91! 6| 100 Am Smelt Sec A.. .. v.l115%! 86 :12.00' 121 700)Atn Snuff H
50 26 13 04! 3j 17400'Am Steel Foundries
93%! 82% 8.51: 7 1100[Am Steel Foundries pf..
142%' 90%' 7.40' 71 24^00 Am Sugar RefJ
118% 100%l 7.00 7 2000jAm Sugar Ref pf 1
106% 66%'14.08! 10' 18900: Am Sumatra Tobacco...
105 80 8.78 7! 200!Am Sumatra Tobacco pf.
100%l 92%! 8.00 8| 8700lAm Tel & Tel
283 '104 % '10.82 12' 12200'Am Tobacco 1
210 1102 11.32 121 5300 Am Tobacco B1
97%I 85%! 6.70 fi| 1450!Am Tobacco pf new
165% 60% [10.92 7| 280001Am Woolen
105%| 90% 7.76 7 850|Am Woolen pf
61% 36 .'.j .. 20001 Am Writing Paper pf...
21% 6%' .. ..I 1600'Am Zinc, L& Smelt
59% 32 17.641 6| 600|Am Zinc. L & Smelt pf.
66%! 37 110.811 4 83000iAnaconda Copper6%I 2 .. ..) 500iAs=ets Realization
67% 19%'19.51: 4l 2000!«s«oclated Dry Goods. ..[
7.r>%; t>u iioszi 6' 2..oiApyo Drv Goods 1st pr..|125 85% 6.121 6 lUO'Associated Oil Co .

90%] 76 7.14 6 29600'Atch. Top & Santa Fe...
82 '72 6.49 5 2100'A'rh Top ft Santa Fe pf.
12%| 5 .. .. 2600'Atlanta. Birm & Atl
104%! 82% 8.14 7j 800<Atlantic Coast Line
20%! 12%' .. ..! 1300!Atlantic Fruit

114 103 6.71 7 lOOlAt'antic Heflninft pf
22%[ 1S|% 115.481 3! 700l Atlas Tack Corp
176% 103% 9.331 10! 43200! At. Gulf SWTS S.
75 57%j 8.63! 6) 8001 At. GuK A W I S S pf...
24 12 .. ..( SOOiAustin Nichols
82 71%! 9 721 71 300!Austin Nichols pf

148 91%] 7.48' 7'256900'Baldwin Loco Works...
102%' 95%! 7.23] 7! 1700!Baldwin Loco Works pf.
49% 27%! ..! ..] 44700!Baltimore & Ohio
54 40%' 9.12! 4' 38O01 Baltimore ft Ohio pf
93 25 ..J ..I 200'Barnet Leather
154% 102' 7.87 8 1700 Barrett Co j130 105 .. .. 5700'Barrett Go Ch con ctfs..1
111% 100 7.00' 7] 4001 Barret t Co pf j
105 1023-4] ..] .. 200'Barrett Co Ch con ctfs..

1*%' %' 400 Ba^opilas Mining
32%' 2V4 ..I .. 4600;Bethlehem Motors
96% ;>2%' 9.13 iii isuo Brtnienom !s*eei

102%) 90 7.65) 7] 400),Beth'ehem Steel 7 p c pf.!
114 !l00%' 7.9.1 8 1153 Bethlehem Steel 8 pc pf.'
102%: 51 9.521 5 82500 Bethlehem Steel B
.15 4%' .. .J ,4000'Booth Fisheries
17 9% .. 5600 Brooklyn Rapid Transit.
13% 5%) .. .. 1900lBrooklyn R T etfs of dep.
05 45%' .. ..' 500'Brooklyn' Union Gas
104%' 40 .. .. 100'Krown Shoe
118%i 84 8.33 7' 1001Brown Shoe pf
8%' 4% . . ..! 2001 Bruns Term & R R

129 84 11.76 10! 200'Burns Bros
27%' 10 .. ..) UOO'BuTteriek Co
11% 4% ..j . 69001 Butte Copper & Zinc
29%! 10%' .. 3600lButte & Superior Cop....
28% 10%i ..| ..| 4800,Caddo Cent, O & R
85%1 60 9.84' 6! 81001 California Park Co
46 15%I ..' .. 10400'California Petrol
75% 63 11.11 7 1400'California petrol pf
69 48 8 33' t 200'Calumet & Arizona

134 110 8.62' 10 44500 Canadian Pacific
ll%j 7 ..| ..I 200lCn-e J 1 Plow Works....'

100 80%' 8.45 7' 200iCase. J 1. Thres M pf....;
104% 35% .J .. 20;>00'Central Leather
108% 88 7.86 71 700 Central Leather pf
240 175 4.83 8; 300'Central of New Jersey...
61% 30 12.90 4 9400lCerro de Pasco Cop ex d.:
62 40 9.76) 4 500 Certain-teed lYod Corp..1
164% 72% 13.42 10 29000iChandler Motors
- a-, a t Oil! 1, oi'rtli A!- Ohin

17 6 lOOOlChicago & Alton
15 4 .. .. 1600 Chic & E 111 Eq Tr ctfa.
17V4 4..I 400 Chi & E 111 pf Eq T ctfa
14^ 7 ..j ..! 4200 Chicago C»t Western
3344 19Vm 6200 Chicago Qt Western pf..
4174 30V« 28600 Chicago. Mi' & St Paul..
65 45% 26500 Chicago, M l & St P pf..
01 Hi 67 6.4 4 6 6401'Chicago & Northwestern

12044 08 6.36; 7 200lChic & Northwestern pf.
41 :V 23V> . 67700 Chicago. It I & Pacific...
71H "4

"

936i * 61 3800'ChiC. R I & Pac 6 p c pf.
84% 64H 0 21 7! 3300iChic, R T & Pac 7 p c pf.
95 90 7.781 7 200lChic, St P, M & O pf....
2114! 12Hj - 216O0!Chile Copperi
414s 10H 7.50 1% 22200;Chlno Copper !
62 42 .. .. BOO'Cleve, C, C fk St Louis...
106 40 115.011 81 600Cluett. Peabody & Co
40*41 21H .. 335001 Coca-Cola
in/ ou irt 71' q Vnnl A Trnn!

86%1 20 .1 1300'Colorado & Southern....
6V r.o 9.35 r>' 4600'Columbla a ft Rlec
65%' 11%: 7 "9 1' 492001Columbia Oraphophone .

56 39 10.26 4' 10000 Comp Tab Record
80 52 12 96' 7' 1800'Consolidnted Cigar
89%' 76'41 9.09 71 200|Consolidat<<l Cigar pf...j
93% I 75% 9 00 7t 101001 Consolidated Gas
20%' 6V, 26 67 21 4900'Con Interstate Cal Min..
46%! 17% 115.79' 3 7600tConsolirtated Textile ....

97% 59 '11.86! 7 3800]Continental Can
102% 97%' 7.12 7 lOOjContlnentnl Can of
14% 5 '19 65; 1 1600n|Contlnental Candy
85 67%' 7 42 5. 300'Continentnl Insurance ..!
105%! 67 5.59' 4 111100'Corn Products Ref
107 99%1 7.001 7! SOOiCorn Products Ref pf...!
49%' 30 7K8l2%' 1060alCo«den ft Co !

278%| 85 9 20| 8!l062°0!Cruclh1e Steel Co
100 84 8 33! 7! 300 Crucible Steel Co pf
60%; 25 '13.81 41 18700'Cutan Am Sugar
59% 21 .. .. 266an Cuba Cano Su^ar ....!
85%' 64 10.45! 7! 6200iCuba Cane Sugar pf ]
40 32 3.12 1 lOOlnavidsou Chemical )
36%! 20%! ,! ..! 100'De Roers Mines

108 83%! 8 91! 9t 26noirteinware ft Hudson
£60% 165 4.611 10 900'nel. T.nck ft Western
9'1' ..! ..! 3600'nenver ft R'o Grande....'
16%! 1% . .1 16fi00lr>enver ft Rio Grande pf.l

101 85 8.66) 8! 200!r»etro1t T'nlted Rv ex dtv1
13 j 9%: 8.57 ij 5600'nome Mines !

83! 600!r>u'uth S S ft Atl
1"% 7 ..! lOO'rtuluth. S S ft Atl nf
67%' 36 5 26 2! lOOtnifham Hosiery Mills..'
102%' ss 7 96! 7' 1001 Durham Hosiery Mills pf
535 151**41 l.M! 101 25,Fo«itmnn Kortnk
2* 16«4 .. . .1 23oo'irtk Horn fo il Corp
29 774' . .1 400'Frnorson Prnntlni? .....

147 ' 5374' 9 26 5| 6100lFndtpOtt Johnson
104 89. 7.86i 7l ?00!Krd1cott Johnson pf
21 %: 9V4i ..i ..| 38900'Frln
aoV 17H1 .. lSOOO'Crlo l«t pf
2284! 12V ..I ..I 2600jFr1» 2<1 pf
93V 45 .. 200'Fnirhnnks Co
95 45 11 A.67J 8! 2fi900'Fnmons Pinvors-Liaskv
91 a;' 71 !l0.9fi! 8' 140rt'Famo«« Plnyors-L pf.
1014. 684' ..I ..! 140o!Ti«Pfiora1 Mln ft Smolt...
448i' 26 *4 23 721 7 r>00|Frr|rral M'n A Rmrlt pf.

185 80 12 12' 101 2400'Cpppr TVvIv Corp
108V 9784 7.121 7! lOolF'shor Rnrlv Corp pf. .. .!
48 } 14 '21.43! |l 20700lF1sk Rnhh-'r j
38 1584 .. ..! 5000'Fmpport Trvns
19*4' 384' OfiOO'Oaston. 8V A Wiffmorp.
77H 49 3 33 2 1400!flon Am Took Corp
18384125 6.401 81 20" Ornrrnl Ch"m Co ex fllv.
75s.' 54 10.98 8 ajwVOonro-nl C'ii'ir Co
100 88 7.261 7 20nOrnrrnl Clear Co pf
91*4' 7984* 8 .58! 7 300'rirnrrnl C'srar Co ilob pf.'
172 1118'4 8 58' 8; 48818'Oonoral Floctrlc Co
42 1274 7.14' 1 46000'nonf>rol Motors
89441 5484 9.20 6 ROOfOonoral Mo'ors pf
8 5 84 80 84 9.881 Rt 7800'Cipnprnl Motor Corp dob.
93 70841 9 72' 7' 4900'fl Mot Corp dob pf 7 p c.

8574 39% 11 831 6 19200'noo<1rloh (B F)
10274 80 8.75' 7 400 flomlrlrh ill F) pf
5 5 84 1 974 looolrjranhy Consol M * S...
4974 12 .. .. 200jOray ft Davis
91% 6 5 74 8.99 7 3960o!rjro1it Northern pf
4174 29'/4|13 38l 4 6100 Omit Northern Oro otfs.
3*74 1984;10 on' * 3000lflr»pno Csosnps Cop. .. .I

NOVEMBER _2i
>NS IN THI

WEEK ENDED NOV

1919. 1918.
6,608,275 3,053,184 1

I
High.| Low.l l.aat. Chgf.
30% "29% 29 V* . 1%
21V* 18V4 19 . 1
54 Va 53 53 . IV*
34 31% 31% . V4
1% 1V4 1V4 . V* 1
IV* 1% 1% - V*

53 Vi 46 4TV4 . 5 V*
91V* 89 89 . 3
32 28 23 . IV*
71 69 69 . 3%
75 V4 57% 69% . 2V4 1
84 82 82 . V4
45 45 45 . 1
59V4 49 49 . 9
75 75 75
69% 63% 65
.IS dS .1:", . A

88 87 & 87% . %,
26% 22% 23% . 1%
84% 79 79 . 5% 1
127% 1118% '122% . 2% ,i
107% 107 1107% . %
24 20 20% . 2% 1
8% 7 % 7% + % I

130 110 110 .20
8% 7 7% . %

62 % 44 45 . 5%
41 38 38 . 1%
57%I 57% 57% . %
56% 38% 42% .11%
9%: 9 9% . %
62% 51 61 . 1%
86%| 83% S3% . 2
88 80%! 80% . 5%
100%|100 ilOO . 1
24% 22 22 . 2
11 9% 9% . %
72 71% 71% . %
13% 11% 11% . % 1
53%; 42 44 . 8 1
88%' 86%! 86% . 1%
75%' 75% 75% . 1% 1
100% 100% 100% + %
32 26 28 . 3%
85 82%I 82% . %
[00 90%! 94% . % 1
106 100% 100% . 4
78% 66% 71 . 3%
84% 80 80 . 5
9974' 9874 99% . %
115% '108 111 .3%
Ll» 1VI74 "74

90 89% 89% + % 2
67% 63 64 . 1 1
92 90% 90% . 2%
42% 86 87 . 4%
8% 7 8 . %
34% 33 34 + % 1
40% 37 37 . 8% i
3 2% 3 1

20%! 19%! 20%! . 3% i
07%' 57 57 . 1 1
107%l 98% 98%! . 8%
85% 81% 84 . %
77% 77 77 ..

8% 7 7% . % 1
93 86 86 . 5% 1
15% 12% 12% . 3

105 105 105 . 2
20% 19% 10% . 1%
117% 103% (107 . 7%
59761 57761 68 . a

14 1276 14 + 2
72 71% 72 ! . 76
102% 91761 93%: 6%
98 97 97 . 1%
41% 35%! 38 . 1% i
51 4978' 4976 % 1
2 5 76 25 25 .10 2
11876 102 10? .23%
110 105 105 .1876
102% 100 100 . 5
103 102% 102% 274

l 76 1
3%j 274 2 76 . 76
60% 52% 53 6%
91V6! 90 91% + 176

104 1100 76 1 0174 176
61 76 5 1 52 76' 7
576 476 4 761 + %

13 74! 12 12741 . %
874 776 7% . %

61 5 4 54 .1076 1
45 45 45 +5
84 84 84 3%
576 5 5 . 74

90 85 85 176
1176 1076 1074 %
5 74 4% 5 . % ]

1274 10% 10%: _ X
15761 1376 14 . 2
6776| 60 61 4% 1
20% 15% 15% -r 4%
07 68 63 2%
40%' 48 48 . 3% 1
119% 114 llfi . %

7 7 7 . 1%
82*4.j 82% 82%' %
38% 3.7% 36% + %
90 8878 89% 1

215 210 1210 .30 ]
35% 30 31 . 2%
41 40 41 . %
77% 72%! 74%! . 2%
05 60%' 63%! -f 1%
0 6% 8 . %

10V41 8% ' 8% . 1%
9% 7 7.2
9%' 8% 8%| . %
24%' 21 %l 22 . % 1
38 32% 34 . 1
56%, 49%: 51 1.2%
79%' 75 77%! 1%

110 110 :110 . 2
32% 29 29%: . %
69 63% 64 . 1%
78%I 75 76 . 1
90 90 90 |.2
13%! 12%' 12% . %
22%| 19% 20 . 1
49% 48 48% . 8% 1
55% 53%| 53% + 1%
25% 21% 22%' 3%
31 '28 28 . 3%
29 28 28%: + %
56%I 52%! 53% -- %
14%' 11%' 12% 2
41 % 39 39 . 2%
59 52 54 . 4% 1
79 77 77 . 2% 1
84 77 77 . 2%
8 «%! 7%' + %
19%' 17% 19 . %
66 59 59 .10
98 98 98
7%' 5 r,%! . 2
67% 67%: 67%: . 1%
7S%| 67 71 %: . 4%
100% 99%1 99% . 1%
35%! 32% 33 . 2

108 85 87 .17
00 84 84 . 5 84
34%! 281.4; 29V -+ 44 1
2.8 24 24 . 44
60 '66 '67 + 244
32 32 32 . 2
20ty 2014! 20^6: . 44

102 1003^ ioi 4. 14
233 215 217 .22

114I 1 1 . 84
2*4 114! 1-% 1%
O214' 91 9214 + 3V4
12 11%! 115H. . Vt

r, 4141 414! . 44
8%i s«4! s%' + 1

38 38 38 '

88 88 88 1.2
618 I6I6VJ6I614I
18 16V 16U . 44
9V 7'4,! 7% . 7

69 6914 64 . 1
89 89 89
1614' 14 16 +2
24 2114 22 ..

17V 1* 1««4 + H
47141 46 45 . 614
6044 45 48 .11
78 71 73 . 6
8 614 6V, . 1%

31 2944 29H . 14
»r> so 8244 .1244
98 98 98 . 44

,14 14 . 1
17 15*4 16*4 + *44-vJ 344 364 . 74
61441 *944 60 44

131 |125 125 .2344
58 54 5434 . 284
88 88 88 . 4
8444 8 2 8 2 . 3

123 111844(122 + 44
14'4l 1274 1 4 . 84
68 6»V 6 5 44 . 84
63 6O44I 62 . 144
7214! 70441 72 4- 44
4 4 84 39 *4 41 . 2
80V 80 80 . 2
2244 19V 20.44
1244 1 2 1 2 . 84
84 H 7 5 84 77*4 . 544
31% 29% 29*4 . %
2344 1914! 80 . *44

9

fk

1920.

i NEW YORK STOCK E!
EMBER 20, 1920.

1920.
fear todate 193.101,882% 2
Htinge 1020 Dlv. Dlv. I
High.| Low. [Yield. In Sales.[ I

20% 16%I12.90 2 000 GuanUnamo Sugar
17% 7 .. .. 100 Guif, Mobile &"North |
35% 23% .. .. 500 Gulf, Mobile & North pf.
84% 30 .. .. 3400 Gulf States Steel
08 70% 9.86 7 300 Hartman Corp ex rtiv....
46% 17 .. .. 700 Hendee Manufacturing ..

78% 60 7.11 4 13300 Haskell & Barker Car...
71 45 .... 400 Homestake Mining
23% 10 9.52 1 10200 Hupp Motor ,

33 24 12.50 3 200 Hydraulic Steel
16% 75 162001Houston Oil Co
95% 80% 7.96 7 2900;lliinois Central
9% 6% 8.75 60c. 4400 Indiahoma Ref
20% 15

~

6.67 1.20 300 Indian Refining
61% 31% 12.12 4 259^0 Inspiration Con Copper..
6% 3 ..| .. 10000 Interboro Coil Corp
17% 8% .. .. 5300 interboro Con Corp pf...
27 13% ..! .. 2800|Int Agri Corp
88 64% 7.80 5 1400)Int Agrl Corp pf
42%| 88 7.71 7 14200 Int Harvester Co new...

15 103 6.81 7 200 Int Harvester Co pf newjh
51% 11% .. .. 20500i Int Mer Marine
11% 44 11.37 6 701 (HI1 Int Mer Marine pf
79 29%j .. .. 5400!Inter Motor Truck
84 68 10.22 7 SCOIInter Motor Truck 1st pf
71 57% 111.97 7 400! Inter Motor Truck 2d pf.
36%! 14% .. .. 25100;International Nickel ....

88 80 7.23 6 100 International Nickel pf.. 1

91% 45% .. .. 28600jlnternational Paper .... 1
79% 70 8.50 6 700 Inter Paper pf stpd '

47% 22% .. .. 20400 Invincible Oil i
51% 32% 2200 Iron Products Corp I
7% 4% .. .. 52200 Island Oil & Trans Corp.

21%) 3% .. ..' TOOi'.lewel Tea
44% 7% .. .. 350 .Jewel Tea pf 1
30 15% 11.76; 2 2900).Tones Bros Tea 1
27% 13%; .. .. 12800 Kansas City Southern... 5
52%| 40 8.86 41 2600'Kansas City Southern pf. <

18 70 10.67 8 200 Kayser, Julius & Co '

52% 38% 9.76 41 9000 Keliv Springfield Tire... *

91 73 8.22 6, 100 Kelly Springfield T pf... '

0=i 85 9.421 8| 100'Kelly Sp Tire 8 p C pf... f
95 44 ..j ..i 1100 Kelsey Wheel Co 4
33% 19 10.32! 2! 40800'Kennecott Copper i
48% 8%i13.89 1.20! 23300jKevstone Tire & Rubber. 1
55 1120 4.16) 5) 100!Kresge Co S S IS
91%| 47 112.50j 6| 17675'Lackawanna Steel Co...) i
57V> 35 .. .. 900 Laclede Gas of St L t

25% 8%j .. .. 600 Lake Erie & Western... i
40% 16 .. .. 200 Lake Erie & Western pf. !
3S% 17 11.761 21 1300 Lee Rubber & Tire ex d. 1
56% 39%' 7.211 3%! 10200 Lehigh Valley !
07 130 9.081 12 300 Lies; & Myers Tob ex d.. li
10% 99 6.91 7 100!Liggett & Myers Tob pf. 1<
36 17 11.76', 2 36000j Loews Inc
28 9% .. .. 75001 Loft Inc :
70 29% .. .. 2000 Loose Wiles Biscuit !
00 98% 7.48 7 200 Loose Wiles Bis 1st pf.. i
15 102 4.91,5.25 200 Ixjose Wiles Bis 2d pf... 1<
83% 125 9.60! 12 1900lLorillard (P) Tobacco... 1!
10% 98 7.00 7 lOOlLorillard (P) Tob pf.... 1<
12% 94 7.001 7 2000! Louisville & N*ash%-llle... H
69% 59% 10-08 6 1300 Mackay Cos 1

64% 56%I 7.02! 4 200lMackay Cos pf
45 10% .. .J lOOiMallison & Co H R
51 % 79% 12.34 40' 200! Manati Sugur ex div
02 86 8.14 7! 1101 Manati Sugar pf
65% 38% 13 97l 71 6001 Manhattan Elev guar...
33% 16 9 80j 1% 800lManhattan Shirt
30%! 14*^ 113.79 2! HOOlMartin-Parry Corp ex div
33 18% .. .. SOOlMathleson Alk Works...
38 2% .. .J 800'Maxwell Motor
2%! 2 .. 200jMaxwell Motor stpd
35% 2 .. ..! 200,'Maxwell Motor ctfs
63%I 5% .. ..I 100]Maxwell Motor 1st pf...
30% 2% .. ..! 200 Maxwell Motor 2d pf....>
31% 69% 11.55 8 300! Mays Dept Stores
07 95%| 7.00 7' 400 Mays Dept Stores pf....
:22 148 7.741 1211542001 Mexican Petroleum 1
26 16%'11.94 21 18900'Miaml Copper
71% 10%|ll.ll 1.60l 604001 Middle States Oil
52% 30% 13.11 41 48900 iMidvale Steel & Ord
21 9 .. ..! 5400 Minneapolis & St L new.
90% 63 8.43 71 500'Minn, St P 4 8 8 M
95 80% 7.49 71 50; Minn, St P & S S M pf..
11 3% ..; .. 11500 Missouri, Kan & Tex
18 7 .. .. 2800|M'ssqurl, Kan & Tex pf.
31%! 21 .. 25000 Missouri Pacific
69%' 36 17900'Missourl Pacific pf
69% 59 5.011 31 lOOl Montana Power
40 "! 19 % .. ..! 3900 Mont Ward & Co
51 24 116.671 4 600|Mullins Body
111% 100 6.54! 7 100 Nash, Chat & St Louis... 1
40 28% 112.27 3%; "3400jNational Acme Co ex div.
80%] 44 1700!National Aniline & Chem.
59 46 .. .. 36001National Ani & Ch ctfs.
97 83 8.00] 7 400 National Ani & Chem pf.
90%, 86% . 700;National Ani & Oh pf ctfs
125 98%; 6.911 7] 500,National Biscuit Co II
116 |103%! 6.71 7) 300 Nat Biscuit Co pf ex di.v. l
80 29%| ..) .. 1500 National Cloak A Suit...
102% 71%, 9.49 7 100; National Cloak & Suit pf.
13 4% .. 5800 National Conduit A Cable]
89%; 45 ,13.08, 6 23001 National Bnnm & Stamp.;
102V4] 88 7.86] 7 100 National Bnam & St pf..;
93% 66% 8.87 6] 10800 National Bead Co
110 100% 6.91 7 IOONationalLeadCopfoxd.il
16 5%j ..| ..] 7200!Nat It It of Mox 2d pf...J
17%j 8 111.761 1| 14500iNevada Con Copper
61 31 10.91, 6 2100 N Or Tex & Mex ex div.l
117 80 12.04 10] 2700 New York Air Brake....]
84% 64% 6.67 51 59600 New York Central
66% 23%! .. .. 2300'New York, Chic & St L...
70 41% 7.70[ 5 300{N Y, Chic & St L 2d pf..!
48%f 18% 13.511 2%; llOOjNew York Dock
61 40% 6.17 2% 400 New York Doek pf
37% 23% . .] .. 42900lNew York, N H & H....
27% 16 6.37' 1 6300 New York, Ont A West..]
29 10 .. ! 300 Norfolk Southern

.1 - ni it V^rervll.. X. Wnutpm
so ( "' M K.wu"»w... ~

72 64 6.06j 4 500 Norfolk & Western pf...
61% 48 9.4'J! 5 3600 North American Co
95%; 66% 8.19: 7 98800 Northern Paeiflc
771., 35% 13.89 5 6900 Nova Scotia S A C
22%! 12% 7.41 i 1300 Nunnally & Co
29% 13 19.221 2% 2300jOhio Body A Blower Co.
65% 44 5.29 2% 100,Ohio Fuel Supply
5% 3% 11.85 40c. 20000 Oklahoma Prod & Itef...
9% 3% . .i .. lBOOIOntailo Silver Mining...
28% 23 8.08; 2! 3400[Orpheuni Circuit
57 107 6.65 8' UOOiOtls Elevator il
41% 13% ..I ..I 9000!Otis Steel !

65 46 6.12! 31 1400 Owens Bottle Co
29 24% 16.00; 4j 200» Pacific Coast
78 18% .. .. 2500 Pacific Development ....

61%i 41% 10.611 5 2000 Pacific Gas & Electric...
38%! 24 4.17 1] 100 Pacific Mail
46% 37 . .1 ..! 900|Pacific Tei & Tel
,16% 72% 8.14 6' 81300 Pan Am Petrol & T
111% 65% 8.79! 6 7900!Pan Am Petrol &T B...
47%! 19% l20.78| 41 900 Parrish & Bingham
43% 37% 7.41 3) 33322 Pennsylvania It R
36% 11 .. 28(10 Ponn St aboard Steel
44%! 27 .. ..I 5900:People's Gas, Chicago...
18% 9 .. .. 300 Peoria & Eastern
32 18% .. .. 11000 Perc Marquette
57%! 29 .. .. 600 Pere Marquette pf
68 56 8.20 " ..fere Marquette prior pf.
42%! 30% 8.63! Jt| 7400 Philadelphia Co
92 78 8.97 7 lOOlPhlllipa Jones pf
44% 30% .. ..) 6300 Phillips Petroleum
82% 20% .. .. 200or> pierce Arrow Motor
108% 74% 10.65 8 400 Pierce Arrow Motor pf..
23% 11 .. .. 7600fierce Oil Cori>
98 77% 10.29 8 2S(H Pierce Oil Corp pf
69% 51%) 8.77) 5 7200 Pittsburg Goal of Pa....
91%| 84 6.99 6 7001 Pittsburg Goal of Pa pf.
91% 83 8.05] 7! 100)Pittsburg Steel pf ex d..
39 % 21% .. ..! 8900 Pittsburg & West Va....
27% 12%! 7.4l! l! 4300 Pond Creek Coal
113%! 77% :10.13 S 8200 Pressed Steel Gar ex dlv.
104%: 87%! 7.23 71 1000 Pressed Steel Car pf
68 54 6.90' 4 200 Public Service Corp N J.J
124 !l00% 7.93 8 8100 Pullman Co 1
120 47% 16.00! s: 19400 Punta Alegre Sugar
60%' 30 11.94' 4 25500 Pure Oil ex dlv
106%: 81 9.76 8 48001 Railway Steel Spring....
irus.v. ociil ft 711 ; in<i Ti<illu-:iv Hteol Snrtnc nf 1
29 20 6 #711.35 200lRand Mines
22% 10 9 091 1 263001 Hay Consol Copper
103 64%l 4.64 4 219600 Rending
61 32%' 3.70 2 700IRending 1st pf
6f>%! 33*4 3.SI 2 2000! Rending 2d pf
94 32% .. .. 2700 'Romlnirton Typewriter ..

93*4 34| .. .. 26600 Replogle Steel
55%! 25 .. .. 4800'Republic Motor Truck..
124V 63%' 8.99 6 57700'Republlo Iron A Stool...
106%! 90 7.71 7l 500jHepublic Iron & Stool pf.
23 10 ..[ ..I 100'Robert Rels
84 68 10.291 7! 100'Robert Rels pf
123% 65% 7.43 5.201 365001 Royal Hutch Co N Y
17% 13% 7.14 1 1300 S. Joseph Lead
33% 15*4 80800'St Louis A San Fran....
48% 23% .. .. 600 St Louis A Snn Fran pf.
40 11 .. .. 9200 St I.ouls Southwestern..
49% 20% .. .. 2400 St Louis Southwest pf..
25% 5% 17.14 1 1600 Santa Cecilia Sugar
83% 15% .. .. 1500'Savage Arms Corp
21*, 3 3400 Saxon Motor
11% 6% .. .. 1500'Senboard Air Line
20% 10 .. .. 1800[Seaboard Air Line pf....
243 99% 8.00 8 13490 Sears Roebuck Co 1
119% 103 6.71 7 300jSears Roebuck Co pf.... 1
23% 14% .. 13000!Seneca Copper
}3 5 .... 900|shattuck Aria Cop
90% 43% 2.33 74c. 6200'Shell Trans A Trading..!
48% 23% J.1 .. 85500'Sinclalr Cnnsol Oil
82% 51 11.88 6 26001S'oss-Sheffield H A 1....

310 97 12.00 12 700|South P R Sugar
118% 88% 5 43 6 290900|8outhern Pacific 1

CmiN«sH «x% Arventtrnth Pniy

XCHANGE

1919. 1918.
83 909.805 128.472,665

T i i Net"
High.! L.ow.1 La»t. Chge.

"l6% 15%~ 1&% . *
n 11 11 ;«27 23% 23%f . 1%
40 30 35 . 4
73 71 71 . %
18 17 17
59% 54 56% . 1%
50 49% 50 + 1%
12% 10 10% . 1%
24 24 24
89% 78 80% . 4%
90% 86 88 . 2%
7 6% 0% . %
15% 15 15 . 1
38 31% 33 .5%
5% 4% 4% %

15 12% 13 . 1%

6S% 64%J 64Vi . 3%
98% 88 * 92 3%
94% 103 103 . 1%
15% H% 13 + %
37 % 14 53% . 2%
J4 29% 30 . 3%
70% 08 68% . 3
39% 57% 5814 . *%
L6% 14% 14% .14
(3 82% 83
37% 45% 46% .10%
72 70% 70% . 1%
57% 22% 23% . 2%
56% 32% 34% . Yi ..

5% 4% 5
4% 4 4 . %
LI % 11 11 . 1
17 15% 17 4- %
!1% 19% 20% 4- %
16 45 45% . %
r8 75 75 . 3
L3 38% 41 4-2
3 73 73 . 5
S5 85 85 . 2
L6% 44 44% . 5%
!0% 19 19% . 1%
L0% 8% 8% . 1%
»A 1 OA 1 OA

53 47 43 . 8%
50 3374 88% .11%
16 14 14 2
51 30 30 . 1
18% 17 17 . 1%
51% 48 48% . 1
S3 132 132
)3 101% 101% + 1%
19% 17 17 . 2%
10% 9% 9% . %
SO 29% 30 . 1%
36 95 95
93% 103% 103%
29 125 125 . 4
90% 100% 100%
92% H00% 100% . 2%
GO 59% 59% . 1%
57%I 57 57
10 %! 10% 10% . 2%
81 80% 81 4- 2%
86 8b SO

56 50% 50% . 5%
18 16 17 . 1
16 11% 14% . 1%.
29 28 28 . 2
2% 2% 2%
2% 2 2 . %
2% 2 2 . %
5% 5% 5% .r 1%
3 2% 2% . %
69% 69% 69% + %
99 99 99 + 1%
66% 152% 155 . 6%
17% 16% 16% . %
127* 11% 12 . %
35% 30% 30% . 4%
15% 13% 13% . 1%
85 82 83 +1
93% 93% 93%
4% 3% 3%
8% 7% 7% + %
24% 21% 22% . %
45% 40% 41% . 2%
59% 59% 597* . 1 .

20% 19% 19% . %
25% 24 24 . 1
07 107 107
31 28% 28% . %
53 45% 46 . 6%
51% 46 46 . 5%
87% 87% 87% . 2% «
87 86% 86% . %
03 101 101 . 2
.06% 105% 105%
31% 29% 30 . 2
71 % 71% 73% . 3%
5 4% 4% . %
49% 45 45% . %
89 89 89 +1
71% 66% 67% . 2%
.05% 103 103 + 1%
6%. 5%, 6 . %
10% 8 8% . 2
59% 54% 55 . %
83% 80 83 +S
78% 73 75 . 2
60 45% 50% . %
65 65 65 . 1
21% 18% 18% . 3%
44 40%' 40%; . 4%
27% 23% 24% . 1%
20 18% 18% . 1%
15 14 j 14 . 4
99%| 94 97 + 2%
66 64 66 + 2
51 50% 62% 27*
89% 81% 85% . 2%
40% 35% 36 . 1%
14% 12%| 13% + %
15%; 13 13 . 3%
47%, 47%. 47%, . 4
3% 3%' 3-V - %
4% 3% 3% . 1
25% 23 24% . %
22% 120% 120% . 2%
1" %1 13%, 14%. . 3%
50%l 49 49 . 1
29 25 25 +1
il 11SV2 L.I . iy449%( 47% 47% . %
24 24 24 7
40% 37% 37% . 3%
79% 72% 73% . 2%
72 63% 68 % . 1%
20% 19% 19% . 1%
41% 40 40% . %
12% 11 11 . 1
38% 33 34 . 3%
11 10 11 . 4
23 18% 19%! . 1%
46 44 44 .4
61 61 61
38 24% 34% . 2
78 78 78 . 2%
32% 30% 30% . 2
25 20% 21% . 2%
77 75% 75%, . %
12% 11%' 11% . %
82% 77%; 77%' . r,
62 56% 57 . 2
86% 85%' 85% . %
87 87 87 + 1%
30 26% 27 . I
16%! 13 13% + %
87% 77% 79 . 7%
97 97 97 . 1
58 58 58 . 2%
06% 100% 101 . 6
54% 47%I 50 + 1
35%1 30 23% . 1%
88%' 81 82 . 4
04 |104 1104 ->1
22 20 20 . 2
13 10 10% . 1%
91% 84 86% . 2
55 53%l 54 . 1
66 62% 52% . 2
36 3264 32 64 . 264
81%! 7364 73 +2
27%! 2364 26% . %
6964 63% 66*4 . 64
92%!#0 92 . 1
10 10 10 . 64
66 66 66 . 1
72 63*4 6764 . 2«4
14 18% 13% . %
2 7 64 2 2 2 3 64 . 1%
38 37 37 . 2
3 1 2 6 64 2 7 64 . %
4464 40 40 . 164
7 3*4 6% . 64

16 1564 16 . 264
364 3 364 . %
864 764 7% . 64
13 *4 1 4 64 1 4 64 . 1 64
10864 9964 10064 . 6%
106 104 104 + 1
1864 16*4 1764 . %
664 6*4 5 64 . *4

47 I 4 3 64 44 *41 . N
2664 25 25*4 . *4
56% 7,1 52 . 364
101 97 100
112% 10764 110V4 + 2%

$135,000

Sherrill - Kenwood '

Water District
'Sherrill, New York)

6% Registered Gold Bonds
Due January 1, 1940

A Municipal Bond Exempt
from all United States and J j!
NewYorkState IncomeTaxes. !

Ii

Price to Yield 5.10%

Remick,Hodges&Co.
Members Nnw York Stock Eichance
14 Wall St. Ne% York!
Correspondents: K. L. Day Co., Boston

.1

*

As a safe and
profitable investment;
we recommend the

City of
r'nnpnhadpn
3»/2% Bonds of 1902

actually giving an average yield/of
9%%

and on which owing to the {
present low rate of exchange >

an additional profit of over

90% may be realized when
tame reaches parity.

Ask for Circular "H"
Your inquiry is also invited on j

BRITISH FRENCH
BELGIAN GERMAN

and other European Bonds
HUTH & CO. II

30 Pine Street, New York
Telephone John 6214

'1
U '

STRATEGIC
ADVANTAGES

of great Importance steadilyincreasing revenues. >

I net income last year about
l S timp*; thp intprp<;t rpnnirp- f*

ments of this issue. ,

Pennsylvania
Utilities Co.

Ten Year 6%
Secured Gold Notes

Price 86V2
and Interest
To Yield About

9%
Ask for Folder H 117

V Hollisteiv
White& Co;

MCO*

42 Cedar Si., cor. Trinity P
NEW YDDK

".utori I'hiladel'ilil >

L * 1 Ml

4m. Cyanamid Com. & Pf.
Atlas Port. Cement Com.
Carbon Steel Com. & Pf.
£. W. Bliss Com. & Pf.
Eastman Kod. Com. & Pf.
Empire Steel & Iron Pf.
'ngersoll Rand Com.& Pf.
McCrory Stores Com.& Pf.
Singer Manufacturing.
Stone,Prosser&Doty
52 Wi'fiam St., N. Y. Hanover 7733

J.K.Kic , Jr.&Co.Uuy & Se
American Bramt
Itnnk of Ylanhattan Co.
Clinrhfleld ( »»I
Computing Tab. A Recording
( lit of »w York Inn.
Del., I^tok. A Went. Cool
l>liillnhle Trn.1
» A\ mi., com. « rr<i
Franklin Inenrnnoe
( rent American Ina.
(4-iaranty Trnat
Home ln«. Stork A "Rt*.'
II. YY. John.-Mnnvllle Com.
International Salt ,

I rliich Y oiler Coal Soli's
Midland Srcnrltlea
Molmak Valley
M, Y. Stale Ity*. Com. A I'fd.
I'yrene Mfg.
Singer Manufacturing A I Ad.

w ir m o rt _

j.n.nitc,(ir. <xto
Phono* 4000 to 4010 John. 86 Wall St.. N. 4

It

Liberty Bonds
Eought.Sold Quoted

John Muir & (J>.
Urmbrn Ntw York Stock Erchan0

1 Broadway
N-*w York

TOBEY & KIRK
Mrmbrrs N. V. «To« K EXl'IU>OI

Unlisted Securities
i
*

i


